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To Yield 7%:% |

We recommend for in»
vestment the General
and Refunding Mort- ;
gage 7%% Gold |

Bonds of the

]
]
i

company Owns
and operates one
of the most exten-
sive and important
electric light power
systems in the United States.
Net earnings over twice an-
nual interest charges on
bonded debt.

Circalar *H'"* on request
REYNOLDS,FISH&CO.
Memtbers New York Swch Exchange

15 Broad Street New York
Telephone Hancver 6696

|
|
i

Acme Tea Stock
J.K.Rice,Jr.& Co.

Phaones 4000 1o 4010 John, 36 Wall 8t., N. Y.

Ten Active
Qil Stocks
Among the listed il

much in the public l‘lwr.
purchasable today at
prices representing a dis-
count of 50% to 75%

from their recent high
levels.
Statistical  report  showing ||

10 listed oil stocks aelling
af from 8413 to 845 a share,
together  with their 1819-
1920 highs and lows, earn-
inge, dividends, book value,
ele,, mailed free on request.

Ask for H-510
KOHLER.BREMER & @

+STOCKS - BONDS-
32 Broadway, Hampton Hotel,
NEW YORK ALBANY, N-¥

Penn. Coal & Coke

Stock

J.K.Rice,Jr.& Co.

Phonea 4000 to 4010 John, 38 Wall 8t., N. Y.

SR RRR T

Ve Offer
United Light
& Railways Co.

67, Cum. 1st Preferred
STOCK TO YIELD 935

KIELY &- CO.

40 Wall Street,— NewYork
Phone - John 6330

T TS |

Rem. Type. Ist & Znd P,

Stocks

J.K.Rice,Jr.& Co.

Phonea 4000 to 4010 John. 80 Wall Bt., N. Y, |

T

]

AT T T T )

-

UTAH COPPER

Coppers becoming active, timely ‘

analysis — other featuies in
Ask for a MARKET
copy €95 OPINION

R. H. MacMASTERS & CO.

Mambera Consolidated Btools Krch, of N.¥.
82-84 Broad St. New York

Phone: Broad 0880, Bntire First Floor
Chicago Richimond Hartford
Millwnukes Peteraburg New Haven

Lehigh Val. Coal Sales

Stock

J.K.Rice,Jr.&Co.

Thones 4000 to 4010 John, 38 Wall 8t., N. Y,
—————————————————

p ——— —l
DuPont Powder Com.
Borden Co. Com.
Guaranty Trust Co.

M:CLURE, JONES & REED

Members New York Elock EKre
115 Broadway hone ﬂ;l..“ﬂln |

Tank, Toust Co.

& lnsuranceStocks

J.K.Rice,Jr.& Co.

Phonsa 4000 to 4010 John. 38 Wall 8¢, N. ¥.

’1

Lamborn & Com
Seven Wall St., Tel. 631 Rt‘ctor

LEAD,

| higher than elnce the fa]l of 1918,

! tlon, taxes, &o.
 $26.25 a share on the outstanding com-

| port rnr 1920, lssued yesterday.

'MUST HOLD TRADE
SAYS FARRELL

| U, 8. Steel's President Tells

Foreign Trade Council We
Can't Afford to Lag.

CLEVELAND, May 4.—The predominat-|
ing note sounded at the opening sesslons | Yerk announced last night a cut in its
Jio-day of the elghth annual convention of | rate for advances and rediscounts ot
the Natlons] Foreign Trade Council Was commercial paper from 7 per cent.

!
|
i
|

RESERVE BANK CUTS
TS RATETO61-3P.C.

Action Here Is Looked Upon
as Safe Ending of First
Deflation Stage.

Federal Reserve Bank of New

|
|
The

ta.|

the adoption of an actlye pollcy of ¢o0-|g1, per cent., an action foreshadowed by |
operation among bankers, manufacturers g gmijar atep taken on April 14 by l.ha|
and merchants to meintain world su-| pedera] Reserve Bank of Boston and by |

premacy for the United States (n foreign | 114 Bank of Bngland on April 28,

trade,

Organization of financial resources to
supply long time credits to forelgn coun-
tries, dolng away with the burdening

taxation of Ameriean investments ahroad
and the adoption of an elastic tariff
poliey, were cited as important steps in
sccomplishing this object,

The Forelgn Trade Financlng Corpora-
tion was approved,

In opening the convention James A
Farrell of New York, chalrman of the
council and president of the United
States Steel Corporation, told the 2,000
delegntes :

“The war placed the United States
where it belongs in the forelgn trade
list—in the lead, and now It iz only a
matter of a definite polley, backed not
only by the merchants, bankera and
manufacturers, but by the Government,
to maintaln our rightful position among
nations.

“The welfare of every man, woman
and child In America is linked up with
a corract solution of these problems'

Fred I, Kent of the Bankers Trust
Company of New York, spoke on “Fi-
nancing Forelgn Trade,” and W,

serve Board, on “Frozen Credits—What
They Are and How to Thaw Them."”

Both speakers urged that methods be
adopted to provide foreign countries
with sufficient credit to enable them to
regaln their pre-war standing In pro-
duction and distribution.

*“Thers Is now no danger of any gen-
eral financial trouble in this country,”
Mr. Harding eaid. “The present is a
time to do things In the business world,
a time for courage. We are on a much
safer basls than a year ago. Frozen
| eredits can best be thawed out hy
movement, a stimulation of business,
which will do the thawing out auto-

| matically.

“Federal Reserve Bank reserves ara
With
the present average reserva 55 per cent,,
eompared with 42 per cent. a year ago,
the banks are able safely to take part
In a movement to stimulate business
with a view to lquldating forelgn
credits."

The general cenventlon econmittee of
nearly one hundred, with dr, Farrell as
chairman, was chosen to-day. The com-
mittee will present its rerort at the
closing messlon Saturday, giving recom-
mendations as to forelgn trade policy.

OTIS ELEVATOR STOCK
DIVIDEND 50 PER CENT.

Common Holders Benefit
From Directors’ Action.

Directora of the Otls Elevator Com-

pany yvesterday declared & stock dividend |

of 50 per cent. on the common stock,
pryable July 1 to stock of record June
15. About & Y. ago the company au-

| thorized wn imePcass in its common cap-
| Mtalization from $10,000,000 to $15,000,-
| 000, and *Mes that thne a stock dividend

of from 25 to 60 per cent. has becn com-
ficanlly expected by stockholders.
Karnings reported for 1020 totalled
#2,850,277 after all charges, deprecin-
Thiy was equivalent to

mon stock. Earnings after charges, re-
pairs and malntenance totalled $4,646,-
749 and Interest charges totalled $115.-
472, FPederal taxes were estimated at
$1,660,000, whils $100,000 was set aside
as a pension fund reserve. After set-
ting aside an additional reserve for
working caplital and paying dividendaon

| both common and preferred stocks the |

surplus for the year was $1,000,000.

PERE MARQUETTE LOSES
BY SCORNING U. s. AID

Lack of Guaranty Costs Road
$718,285 in Six Months.

Pere Mnarquette's declination of the
Government's guaranty for the alx

| months ended August 31 last, taken at

n date when tha severe traMe slump
| could ngt be foreseen, cost the road
$718,2 according to the annual re-
The
aperating defieit for that period amount-
ed to $46.285. Acceptance of a guaranty
would have resulted in net Income of
$872,000.

The comblned Income account, show-
ing actual earnings of the read in the
twelve months period, not Including
standard return recelved for the fArst
two months, comparcs as follows:

10,

ﬂwmllu revenue. .*...«a 13«.
Expenditures ... 2 T8
Other inoome I.'in.:?ll
Tolal income R, 754 081 |
Tax rentals, & a. ARG ¥,180,247
Intereat, &e 2,200,480 1,720,823

Defleit 1AD2.511 4,580,614

*Burplun,

S. 0. OF CALIFORNIA

P G|
Harding, governor of the Federal Re-|

This
action leaves in the 7 per cent, class ol'l
rediscount rates the Institutlons at M-]
lante, Chicago, Minneapolls and Dallas, |

The brief announcement by the New
York Heserve Bank, long awalted and |
urged on the ground that it would give
natice to the people of the United States |
that the first stage of the deflation
movement had been safely passed, was
sent to all member banks In the district |
as follows:

You are advised that this bank has
established the following rates of
discount effective from the opening
of business on Thursday, May &,
1821, and affective untill further no-
tice, and superseding all existing
rates:

Commerclal Paper—For advances

not exceeding fifteen days, secursd |
by all classes of eligible commercial
paper, excepting bankers' acrept-
ances, and for redlscounta of such |
paper not exceeding ninety days, 64 |
per cent.

United States Government Securi- !

tieg—For advances not exceeding

fifteen days on Llberty loan bonds,

Viotary notea or Unlted States Treas-

ury certificates of Indebtedness and

customers’ notes secured by any of
the foregolng, and for rediscountsof
custemers’ notes so secured, for

perfods not exceeding ninety days, 6

per cent.

Bankers' Acceptances—For ad-
vances not exceeding fifteen days, se-
ocured by bankers' acceptances, and
for rediscounts of same not exceed-
ing ninety days, 8 per cent.

Benjamin Strong, Jr., governor of the
Federal Reserve Bank of New Yorl,
siid that the aection spenlks for itself
and he would add no commeant as to thn|
reasons for the action or the possible ef- |
feets, In banking clrcles
Wall Street the actlon wae halled as a
wise step, fully justified by the courss
of open market rates for commeraoial
money, by the condition of the New
York Reserve Bank in partleular and by
the condition of the Federal Reserve ays-
tem ans a whole, and as an Indication
that easler money conditions had come
to stay with the pesitive trend in a down-
ward direction,

GUFFEY QUITS AS HEAD
OF ATLANTIC GULF OIL

Franklin D. Mooney Chosen
as Successor.

|
{

Joseph F. Guffey, president of the
Atlantie Gulf Oil Corporation, a sub-
aldlary of the Atlantie Gulf and West
Indisa Steamship Lines, has resigned
his offce, to he succeeded by Franklin

. Mooney. 'This is the second resigna-
tlon of a high official in the Atlantle

throughout | fe

Security — conversion privileges —
tax features—marketability—diversi-
fication—all of equal importance in
the safeguarding and investing of
funds.

Investment

Service

To corporations, institutions or
individuals we offer the complete
facilities of our Statistical Depart-
ment in the determining of all
details connected with investing.

Kean, Taylor & Co.

Pittsburgh

WE have just prepared a letter
setting forth our views regard-
ing the recent substantial recovery
in stock prices, in its relation to
fundamental business conditions.

We discuss fully the position of
various groups of stocks—Rails,
Steels, Coppers, Equipments, Oils,
Motors and Tire issues.

A copy will be gladly
mailed on request for “S.”

NEWBURGER.HENDERSON & 1OEB

MEMBERS OF NEW YORK & PHILA, STOCK EXCHANGES
100 BROADWAY
PHONE RECTOR 7060
2ZNL33VST.

The Market
Outlook

202 FIFTH AVEAY 25™ST. 511 FIFTH AVE.AT 43™SL

United States Steel

Premier Iudustrtal of the World

A sound investment with
large speculative possibilities.

Descriptive civeular
immediately on request

Gulf group since the time, a few wesks
ngo, when the steamship company found |
itself in need of new funds and nego- |
tiated unsuceessfully with some bank- |

ing ‘nstitutions for “the fAinancing of Its E

neads, The first resignation was lhut
of A. 1. Nicol, who was president of I,hn
parent company. Franklin D. Monnw
was also elected to succeed Mr. Nieol

Bealdea President Mooney, the follow- |
ing officers wers elected: W. H. Zahn-
tger and Samuel A. Megeagh, vice-presi- |
dents; R. C. \lrnuin. lrr.umrer and ns- |
sistant secretary | C. N. Wonncott, secro.
tary and annmam trmmrwr‘ ¥ D
Mooney, H. E. Rogers, R. ¥. Hoyt, W, |
H. Zabhniser and A. H. Gibson, mem- |
bers of the executive committee,

'U. S. REGAINS GERMAN TRADE.

Ex-lKalser's Subjects Become Our
Third Best Castomer. |

The United States has already re- 4
covered nearly all of Its hold on the
German market rélinquished during the
war, according te figures coiupiled and
mada public by the New York Trust
Company through Ite monthly organ. In
the nine months from July, 1920, to
March, 1921, Germany was America's
third hest customer, with total pu-
ghnses from this country of $312,188,000, |
an Increase of $174,031,000 owver the |
same period of the preceding fiscal
yeur,

The imports of Germuany from the
United States during that nine months’
perfod  were equivalent to almost 90
por cent. of the estimated value of those
of 1913. |

MIDVALE SHOWS A DEFICIT.

Steel l-"nlln toe Earn Interest
Chargen Iun First Quarter.

Co.

The report of the Midvale Stesl and =

Ordnance Company for the first quarter
of 1921, made publfe yesterday, shows
a Aeficlt alfter charges and taxes

of

DECLARES D’V’DEND $1.395,202, which compares with net

Will Pay Quarterly $1 on
New $25 Par Stock.

The dlrectors of the Standard
Company of Callfornia have declared a
quarterly dividend of $1 n ehare on |t=
new 125 par value capltal stock, pay-

| for depreciation and depletion

uble on June 15 to stock of record on |

May 14, 1t in the first dividend to be
declared on tha company’s new shares
of nmaller par value, which were divided,
four for one, for those of $100 par

value,
The dividend on the new stock s
aquivalent to $4 a =hare gquarterly, or

$16 a ahars annually on the old stock
and contrusts with an annual rate of
$10 reguilar and $4 extra which the
eompany pald last vear. The $10 regu-
lnr dlvidend rate was maintained on the
old mtock from the timn of the dlssolu-
tion of the Standard Ol trust In 1913,
In 1818 an extra disbursement of $2.50
n share wan made, In 1610 $3.50 extra
was pald, and In 1020, §4 extra.

SELLS TO BANK IN ROME.

Guaranty Trost Disposes of Inter-
ent In Italinz Disconnt Co.

The Gudaranty Trust Company wsold
about a month ago ita 10 per cent. Inter-

profits of $2,006,724 In the preceding
quarter and with $1,616,007 profits in
| the corresponding quarter of last voar, |

Net earnlngs after provislon for all

taxes waore 3538677, compared withl

011 | $3,669, 665 In the same quarter of last

Interest charges aggregated
nealnst §776,763 and write offs
§1.171-

| year.
§700,287,

482, against $1,376,936.

BANK PROMOTES OFFICERS. |
Mechanics and Metals VWake ﬁet-l

ernl Changes In Staff,

T'he directors of the Mechanleas and
Metale National Bank appointed vestop- |
fday Carl Schuls manager of ita for- |
elgn department, Mr, Schulz had been
for more than ten years asslatant man- | 4
ager of that department. Willlam I |
Hollings wan appointed manager of the
Columbus avenue brunch of the bank
and Trygve Nlelsen war appointed man- |
ager of its Broadway branch, |

Clarence 1. Wilkes was appointed as-
sletant manager of the bank's Praduce |
Exchange branch. Robert Wetsler was |
appointed asslrtant manager of |[.!
Drondway braneh and Willlam H. |
Bedell wns appointed assistant
ager of Ita Columbus avenuas branch
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UNITED STATES TREASURY STATEMENT.

#pecinl Derpateh to Tiw Niew Yomx Hasaun

;S 7
Complete
Investment
Service
Uptown
This Offce— | 1. Investment
Buysand sells se- I Headqum
curities at your %{m
order;
Susmits for your
consideration se-
curities which we
recommend for ]
investment; "
visne yom Convenience
present holdings .
and suggests any |} —[l’?d Sé’i’“vlfe
exchanges which
we believe may be F Your business, your residence, or the
toyour advantage; I daily journey between them, bring you
Chivas inforbation within reach of this Office, why not make
shisit ftivesthient use of its unusual investment facilities?
conditions; It isan investment headquarters #ptown,
i r0id aith and renders every service that is available
you in regard to downtown,
your individualin- We cordially invite you to come in and
vestment needs, become acquainted with the service
s offrs advice. awaiting you here.
e Fifth Avenue Ofhce
Our monshiy book- Guaranty Company
let, **Investment
R ecommendations, "'
wff‘:obe:emyouon I 0f NCW YOl‘k
e Fifth Avenue and Forty-fourth Street
Main Floor Guaranty Trust Company Building
/ -

THE WESTERN TACIFIC
HATLROAD COMPANY
'Il"'-!_' ANT TO THE HREGULATIONS
literstate Cemmercs Commission,
d ln 1ta order dated October 6, 1919,
Ex Parte No. B4, sa amended
-l 10, THE WESTERN PACIFIO
OAT COMPANY hercby requests
the  purchane from  sald company of

The Oldest “Trust Company”?

HE New York Life Insunnu and Trust Compmdy
has the distinction of being the first financial ins
tution in this country—and perhaps in the world—

fu
B4,150,000 face amounat of ita First Mortgage

ommenc with s pan; ’ 1 ¥ 1, (snld Bonds, to be lsxurd
o s hl:'l.llﬂﬂll “T t Com y" as a part u'\‘:h-r :ru‘l‘ ::I‘I ured I\y itn Firmt Mortgags
of the original title. dated | Tone ;‘ in g.mtrdlnlﬂﬂ -:{u‘

Western Paclfle Rallroad specifications No
One of the Company’s larger rivals in New York was g G 2
organized with trust powers several years earlier, but " IBEN Pl S P S 4

f New York, New York, before twelve
Eastern Stasdard Time, May
ba received aud opensd

it did not assume the name of “Trust Company” until
several years after the New York Life Insurance and

noan

Trust Company began business. There was a similar at raid office, &8 pro-
case in H'uﬂdehu and possibly one or two elsewhesw, ne hereinabove mai
but under the circumstances it would seem as i the tion m'r'_;'“"“ ASTRE RN :
New York Life Insurance and Trust Company which N —lilds tmust be prepared and submitted

rogula-

began business in 1830 under its present co te name on the forms compiying with sald

we ans, Cop of whioh forms wiil be fur-
re entitled to rank as the oldest “Trust Company.” | aistod if,' ’Tr'.. indersigned on_roquest.

i The- - nu'ul bidder will ba required

ute the proposed rom-
caiiraot

and
required to tender with
gty 00

the penal sum of
rety or unroﬂu conditloned

The Company is prepared to meet the complex needs of
1921 with the same painstaking care which has charac-
terized its administration of Personal Trusts throughout
its ninety years of service.

and e
\\ paters FPasiflo Rallroad

vlght s reserved to rejoct any

L and prompt performasce
. " of anld f‘F""I‘Pl ale . nbl
3 for [} propos ..:I‘
New York Life Insurance and R e T
mtu’t thmpam nia, and aiso at ths offioe of the
u sndersigned, and Axrb sub ject '--":::‘!:;nt;
fiee of char L]
EDWIN G. MERRILL, President Hlon, free Of o e th & view. to blading o,
52 WALL 3T. NEW YORE and copl I ba furtished an
iy, KRECH.
ar of Directars of The
A Paate Company, 3
| Wall & T §
PN BT R BT ST T e e A e ~5 1 Dated April
WOTICE "y II!&‘ '!:""'L\l'i:;aﬁt f‘I:;
MIDVALE "T"'VI PRIy
i d " ang Sinki Fund Gold Bonds
Amer.Hide & L’ther ™ ¥ 20-Yoar ‘..'.,“Q".‘f-. o Ko 1
: s o 1w wby Kiven * tha ame
Montgomery Ward The Turning Point i ko

m nea by

Keystone Tire

Goodrich Tire A careful analysis of business : “e’fww::
conditions indicates that secur- NT, 140 Broadway,
3 i 10 o'clock A o%

Kelly-Sp’gfield Tire

sealne pmpnn. s for

ity prices are about to return V h_“:‘. g By mata N

Willys Overland to a more normal condition. | sonza Tand Tadye th hand, St i
‘ which sald honds will be
- -n*--ulng 10 -"!.

Send for our bulletin

Truntes of the *

with propor  Feds
hip Ceriifioates
P s romery ject any or s}
1. "rb. LA ™ n
] o g l-l N{ NTY Itl ‘1‘ (WIV\’
Con: 74 HANGE or \F“ ‘(IRK
1 HARLES . SEARIN, Prealdent.
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